The development and implementation of any policy require the creation of preconditions for ensuring the independence of such a policy. In order to provide such preconditions, it is necessary to build up an institutional framework and regulate the key principles of development and implementation of an appropriate policy. the macroprudential policy is no exception, either. The macroprudential policy is a new policy area, which aims to identify, analyze and counter risks to the financial system as a whole, as opposed to traditional microprudential regulation and supervision, whose focus is exclusively on the risks of individual institutions. In many countries, the processes of appropriate legislation and building an institutional framework are ongoing. The article is focused on a comparative analysis of the Serbian and the Ukrainian approaches to macroprudential policymaking. The differences and the similarities between the Ukrainian and the Serbian macroprudential policymaking models are generalized.
INTRODUCTION
The activity of creating foundations to ensure the stability of the financial system as a whole is carried out at the international and national levels. The establishment of completely new policy areas -the macroprudential policy -is part of this activity. The macroprudential policy aims to identify, analyze and counter risks to the financial system as a whole, as opposed to traditional microprudential regulation and supervision, whose focus is exclusively focused on the risks of individual institutions (Bank of Lithuania, 2015) . Thus, the ultimately purpose of macroprudential policy is to promote the stability of the financial system as a whole.
The process of establishing and implementing the basic principles of the macroprudential policy is being conducted in many countries today. There are different types of a macroprudential model in the world. Some countries implement similar approaches to creating a macroprudential model. Despite this, an externally similar model can have quite substantial differences that ultimately determine the effectiveness of such a model. The problem of the formation and functioning of macroprudentia,l models has been the subject matter of research, for example, done by G. Galati and R. Moessner (2010) , G. Jiménez, S. Ongena, J-L. Peydro and J. Saurina (2012), G. Benigno (2013) , and H. Daniel (2014) .
At the same time, it is difficult to single out the research which would be devoted to a comparative analysis and the determination of the basis of certain macroprudential model challenges and possible ways of its improvement. It should be noted, according to the European Systemic Risk Board (ESRB) recommendation, that it is quite important that the leading role of the central bank should be ensured in every type of the macroprudential model.
At present, it is impossible for is to evaluate the effectiveness of a particular model. We are deeply convinced that this will determine the single criterion of truth -practice. At the same time, in our opinion, it is possible today to conduct a comparative analysis of macroprudential models identical in substance.
In our opinion 1 , it is possible to conduct a comparative analysis of essentially identical models in order to determine their features and advantages, and compile further directions of the possible development of such models, based on the results of the framework of an appropriate comparative analysis. The assessment of compliance with international organizations' recommendations on the macroprudential policy of similar models is also considered as important.
These are the reasons why it is essential that the issue of the internal structure of the macroprudential policy, based on a comparative analysis, should be given the leading role in this paper.
In accordance with the defined subject, the main aim of this paper is a critical analysis of different approaches in order to organize the macroprudential model, which is seen externally identical to similar. In other words, the aim is to prove that, at first sight, similar macroprudential models can have significant differences, which ultimately has an impact on the efficiency of such models and the implementation of the macroprudential policy.
In accordance with the subject and the purpose of the research, the initial hypothesis is: H: If the same macroprudential model is introduced in countries by the external structure should identical assumptions regarding the effectiveness of such models be assumed.
Thus, this paper is directly devoted to the research into the institutional and legal frameworks (as the decisive aspects) of the macroprudential policy model identical in its construction in order to identify the possible ways of its improvement.
The paper is organized into five sections. Following the Introduction, the second section of the paper briefly justifies the choice of the countries for the comparative analysis of macroprudential models in these countries. The third section examines the institutional aspect of ensuring financial stability. This section examines the characteristics of each type of the macroprudential model, summarizes the advantages and the challenges. In this context, the organizational structures of central banks are also studied from the point of view of the fact that they have prerequisites for the proper implementation of the macroprudential policy. The fourth section examines the legislative aspect, in particular those rules relating to financial stability and the macroprudential policy. Based on this analysis, the benefits and omissions of the legislation of each of the surveyed countries (The Republic of Serbia and Ukraine) are determined. In the last section of the paper, i.e. the Conclusion, the author presents her own opinion on the set hypothesis, presents the key results of the research and notes the contribution and limitations of the study, simultaneously identifying the possible directions for further research.
Why have we chosen the Republic of Serbia and Ukraine? In order to achieve the defined objectives, we have chosen two countries with similar approaches to the implementation of the macroprudential policy and the maintenance of financial stability -namely the Republic of Serbia and Ukraine.
The main criteria that have led to our opting for conducting a comparative analysis of the macroprudential policies of Ukraine and the Republic of Serbia are as follows:
• the National Bank of Serbia and the National Bank of Ukraine carry out microprudential regulation and supervision, which shows that they have similar organizational structures;
• both countries have chosen the identical model of macroprudential policymaking -namely a committee outside the Central Bank, with the Central Bank participating on the macroprudential committee;
• neither of these two countries is a member-state of the European Union.
THE INSTITUTIONAL FINANCIAL STABILITY FRAMEWORK
Given the lessons learned from the crisis, the problem of the macroprudential policy has in recent years been treated as a specially urgent one by researchers and practitioners focused on various aspects of such a policy (International Monetary Fund, 2014) .
The basic principle of the building of the model of macroprudential policymaking is generalized by the European Systemic Risk Board (ESRB 2011; ESRB, 2013) .
Several researches have been devoted to determining the type of the macroprudential policymaking model and the features of different types of the macroprudential policymaking model (IMF, 2013; IMF, 2014; World Bank, 2014 At the national level, it is an actuality that an appropriate institutional framework is created and the basic principles of the macroprudential policy development and implementation in legislation are defined.
The creation of legal and institutional frameworks required the implementation of the following measures (ESRB, 2014; ECB, 2015) :
• determining the model of macroprudential policymaking and defining the authority responsible for the macroprudential policy;
• providing a broad and explicit macroprudential mandate, depending on the model, which enables the determining of the macroprudential goal, the macroprudential function and macroprudential powers by a national law.
As a result, in many countries, the processes of the appropriate legislation and building of an institutional framework are ongoing.
There are three basic models of macroprudential policymaking (IMF 2013a; IMF 2014; World Bank, 2014 ):
• the Board of the Central Bank (for example, the Czech Republic, New Zealand, Ireland).
• the Committee within the Central Bank (for example, the United Kingdom, Malaysia).
• the Committee outside the Central Bank (for example, Australia, the USA, the Republic of Serbia, Ukraine).
The first model is natural in integrated arrangements, where the central bank already concentrates the relevant regulatory and supervisory powers. Where supervisory and regulatory agencies are established outside the central bank, the assignment of the mandate to the central bank is usefully complemented by coordination mechanisms, such as a coordination committee, chaired by the central bank, and explicit powers assigned to the central bank to make recommendations to other regulatory bodies (as in Norway and Switzerland) (IMF 2013a; IMF 2014; World Bank, 2014) .
The second set-up model can help counter the risk of dual mandates for the central bank, by creating dedicated objectives and decision-making structures for the monetary and the macroprudential policies even though both policy functions are under the roof of the central bank (IMF, 2013b) . It also allows for separate supervisory agencies and external experts to participate on the decision-making committee. This can foster an open discussion of trade-offs that brings to bear a range of perspectives and helps discipline the powers assigned to the central bank (IMF 2013a; IMF 2014; World Bank, 2014 ).
The third model can accommodate a stronger role of the Ministry of Finance. The participation of the Ministry of Finance on the committee can be useful when changes in legislation are needed to expand the macroprudential toolkit or the regulatory perimeter and when the cooperation of the fiscal authority is needed to mitigate the systemic risk. Some of these benefits can alternatively be achieved by informal coordination arrangements, and the ability of the macroprudential authority to make soft recommendations to the Ministry of Finance (IMF 2013a; IMF 2014; World Bank, 2014) .
As already noted, the model of macroprudential policymaking in the Republic of Serbia and Ukraine enables the establishing of a macroprudential modela committee outside the Central Bank. Thus, even in this situation, in accordance with the ESRB's, the IMF's, the World Bank's recommendations, the model should ensure the leading role of the Central Bank. Therefore, there is no ensuring of the leading role of the National Bank in Ukraine. Thus, despite the fact that both the Republic of Serbia and Ukraine are based on the same type of the macroprudential policymaking model, there are significant differences in their internal constructions.
The world's experience shows that if the Committee (a Council or a Board) are established outside the Central Bank, the leading role of the Central Bank can be achieved in different ways.
For example, in Australia, the Council of Financial Regulators (CFR) is the coordinating body for Australia's main financial regulatory agencies. It is a non-statutory body, whose role is to contribute to the efficiency and effectiveness of financial regulation and promote the stability of the Australian financial system (Australian CFR, 2015 (Australian CFR, 2015) .
In the CFR, members share information, discuss regulatory issues and, if a need arises, coordinate responses to potential threats to financial stability. The CFR also advises the Government on the adequacy of Australia's financial regulatory arrangements (Australian CFR, 2015) .
The Reserve Bank's mandate to uphold financial stability does not equate to a guarantee of solvency for financial institutions. The Bank does, however, have an important role in the management of crisis situations in co-operation with other CFR agencies. In particular, the Bank has a responsibility for monitoring financial markets, and payment and settlement systems, and for advising the Treasurer or another relevant Minister on an emerging distress in these markets and systems. In addition, the Bank has a responsibility for assessing and advising on the nature and the scale of the systemic impact of any significant financial stress, including implications for financial markets and payments system. The Bank is also responsible for evaluating and implementing response options that involve liquidity support or the use of payments system powers (Reserve Bank of Australia, 2015).
In Germany, the Bundesbank performs important functions within the Financial Stability Committee and brings its expertise in macroprudential and macroeconomic analyses as well as in the microprudential supervision of financial institutions and infrastructures to bear. The Bank analyzes the factors that are key to financial stability and identifies risks which may impair financial stability. In addition, it prepares the Financial Stability Committee's annual report to the Bundestag on the situation regarding and developments in financial stability in Germany. Lastly, it makes proposals to the Committee for the issuing of warnings and recommendations and evaluates their implementation by addressees (Bundesbank, 2013 In addition, it is important that independence should be provided for the macroprudential authority. Thus, the macroprudential authority is minimally operationally independent, in particular from political bodies and the financial industry; and organizational and financial arrangements do not jeopardize the conduct of the macroprudential policy (ESRB, 2014) .
In this context, the organizational structures of the National Bank of Serbia and the National Bank of Ukraine deserve to be paid special attention to. Thus, at the National Bank of Serbia, the Monetary Departments, the Microprudential Supervision Departments and the Financial Stability Department are different and separate units (blocks) (Figure 1 ).
In contrast to it, at the National Bank of Ukraine, the Monetary Policy Department and the Financial Stability Department are presented as one unit (block), whereas the Microprudential Supervision Departments constitute another separate unit (block) (Figure 2 ).
Thus, it is apparent that the Serbian Central Bank's organizational structure separates the process of the implementing of the monetary policy from the macroprudential policy, which approach is more acceptable in the world and causes a higher level of efficiency policies.
The importance of the separation (isolation, autonomy) of the Financial Stability Department is confirmed by the Central Bank organizational structures, even in those countries that operate the macroprudential institutional framework on the first model (the Board of the Central Bank -the Czech Republic) and the second model (the Committee within the Central Bank -the UK).
For instance, the organizational structure of the Czech National Bank provide us with evidence that, even in the case when the Board of the Central Bank The newly-emerging paradigm is the one in which both the monetary policy and macroprudential policies are used for countercyclical management: the monetary policy that is primarily aimed at the price stability; and the macroprudential policies that are primarily aimed at financial stability. But, these policies interact with each other, which allows each one of them to enhance or diminish the effectiveness of the other (Claessens & Valencia, 2013) .
The monetary policy and the macroprudential policy should generally reinforce one another (Angelini, Neri In the Republic of Serbia, the Committee operates as an advisory body, with the task of discussing and assessing issues of the financial system stability and the possible measures that can be implemented in order to maintain it. The Committee acts towards strengthening mutual cooperation and harmonizing policies and measures implemented by institutions, in accordance with their responsibilities, for the purpose of safeguarding and strengthening the financial system stability. The Committee has established a system for maintaining a regular dialogue between the relevant authorities and a system of communication lines in crises (National Bank of Serbia, 2015).
According to the Agreement of Cooperation for the Purpose of the Preservation of the Financial Stability in the Republic of Serbia, in order to ensure the implementation of this Agreement, the National Bank of Serbia shall coordinate activities envisaged thereunder. To ensure efficient coordination and the achievement of its objective, the Parties shall set up a Financial Stability Committee, comprising the Governor, as its Chair, the Minister of Finance, the Director of the Deposit Insurance Agency and other members appointed by the RoS's Government and the National Bank of Serbia (Government of the Republic of Serbia, Agreement of cooperation for the preservation of financial stability in the Republic of Serbia).
Furthermore, in the Agreement of Cooperation for the Purpose of the Preservation of the Financial Stability in the Republic of Serbia, it is clearly defined that, "in order to preserve financial stability, the National Bank of Serbia shall undertake measures falling within the scope of its authority (Government of the Republic of Serbia, Agreement of cooperation for the preservation of financial stability in the Republic of Serbia):
• the granting and revoking operating licenses of banks and the supervision of banks' operations;
• the granting and revoking of licenses for performing insurance operations and the supervision of insurance operations;
• the granting and revoking of licenses of other entities within the Financial Sector, which are supervised by the National Bank of Serbia;
• the organizing, overseeing and development of both domestic and foreign payment operations;
• the independent conduct of the exchangerate policy and the selection of the exchangerate regime, upon consent obtained from the Government of the Republic of Serbia".
The National Bank of Serbia's mandate for the implementation of the macroprudential policy stems from Article 4, Item 3 of the Law on the National Bank of Serbia (the NBS Law) ("The Official Gazette of RoS", Nos 72/2003 , 55/2004 , 85/2005 -and other laws, 44/2010 , 76/2012 , 106/2012 and 14/2015 , which stipulates that the National Bank of Serbia "shall determine and implement, within its scope of authority, the activities and measures aimed at maintaining and strengthening the stability of the financial system" (National Bank of Serbia, 2015).
As part of the financial stability measures and activities, the National Bank of Serbia conducts regular and comprehensive analyses of the macroeconomic environment and the functioning of the key financial institutions, markets and infrastructure; identifies risks that pose a threat to the stability of the financial system; identifies the trends that may increase the vulnerability of the financial system; and launches debates on new regulatory initiatives and their potential effect on the financial system and the real sector of the economy. The National Bank of Serbia acts both preventively and correctively by changing the financial regulatory framework. If necessary, the National Bank of Serbia also manages the consequences of external shocks and other crisis situations, lessening potentially negative effects on financial stability (National Bank of Serbia, Financial Stability).
In Ukraine, Article 7 1 of the Law on the National Bank of Ukraine (the NBU Law), defined the features of maintaining the stability not of the financial system, but rather the banking system.
It should be noted that the so-called macroprudential goal is defined in the national laws in both Serbia and Ukraine. However, in our opinion, there are some differences in the interpretation of these goals.
For example, Article 3 of the Law on the National Bank of Serbia defines that: "without prejudice to its primary objective, the National Bank of Serbia shall contribute to the maintaining and strengthening of the stability of the financial system".
In Ukraine, according to Article 6 of the Law on the National Bank of Ukraine, "the National Bank, within its powers, contributes to financial stability, including the stability of the banking system, provided that, if it does not prevent the achievement of the objectives specified in part two of this article (the Author's notethe objectives specified in part two of this article shall mean achieve and maintain the price stability).
Therefore, the Serbian Law and the Ukrainian Law formulate the macroprudential goal in quite a similar manner. In our opinion, however, the Serbian approach is more effective with respect to creating conditions for the effective development and implementation of the monetary and the macroprudential policies (mentioned above).
CONCLUSION
According to the comparative analysis, the following conclusions can be drawn.
Firstly, it is impossible to make an assessment of the institutional macroprudential framework only by the types of the macroprudential policymaking model. The survey revealed that the level of the efficiency of the institutional macroprudential framework (in our case in the Republic of Serbia and Ukraine) also depends on several criteria: distinguishing the functions of the monetary and the macroprudential policies, the separation of decision-making between the monetary and the macroprudential policies, the accountability and the communication structures of its policies.
Secondly, during the study of the Central Banks' institutional structure of some countries that represent a variety of approaches to organize the macroprudential policymaking model, we found out that, in all the countries surveyed (the Czech Republic, the UK and the Republic of Serbia), the monetary unit and the financial stability unit are separated from each other. Contrary to that, there is no such separation in Ukraine.
Thirdly, we consider the Serbian approaches as more advanced. On the one hand, the Serbian approaches are fully consistent with the European Systemic Risk Board (ESRB, 2011; ESRB, 2014) . Especially in the context of the following: "regardless of the model for the macroprudential policy according to the ESRB's recommendation, 'national central banks should have a leading role in macro-prudential oversight because of their expertise and their existing responsibilities in the area of financial stability'". This conclusion is further strengthened when central banks are also in charge of microprudential supervision. In addition, a detailed analysis of the legal and the institutional frameworks gives grounds to an argument that the Serbian approach more accurately defines the authority's responsibility for maintaining the stability of the financial system and the implementation of the macroprudential policy.
On the other hand, in our opinion, the organizational structure the National Bank of Serbia provides a possibility of creating favorable conditions for the independent implementation of the macroprudential policy, which is primarily provided by the monetary and the financial stability units.
Fourthly, the external manifestation of the macroprudential policymaking model does not mean its internal similarity. We must note some different features in, at first glance, seemingly identical models of macroprudential policymaking in the Republic of Serbia and in Ukraine. The similar features are the following:
• the advisory nature of Financial Stability Committee (in the Republic of Serbia) and Financial Stability Board (in Ukraine);
• the Committee in the Republic of Serbia and the Board in Ukraine include representatives of different authorities, whose activities are connected with the maintaining of the stability of the financial system;
• both the Financial Stability Committee (in the Republic of Serbia) and the Financial Stability Board (in Ukraine) are designed to implement the decision-making process;
The main different features of the macroprudential policymaking models in the Republic of Serbia and in Ukraine are the following:
• the leading role to promote financial stability in the Republic of Serbia belongs to the National Bank of Serbia;
• the chairperson of the Financial Stability Board is the Governor of the National Bank of Serbia. The Minister of Finance and the Governor of the National Bank of Ukraine are the cochairpersonship of the Financial Stability Board in Ukraine.
• the National Bank of Serbia is endowed by mandate for the implementation of the macroprudential policy, which it is allowed to do under the national Law (The Law on the National Bank of Serbia). The national Law on the National Bank of Ukraine determines the macroprudential goal of the National Bank of Ukraine;
• determining the macroprudential goal at the national laws of the Republic of Serbia and Ukraine is not conducted similarly. In the Republic of Serbia, there is no clear convention of the implementation activities for maintaining the stability of the financial system, which is primarily provided by the separation of the monetary and the macroprudential policies.
Fifthly, given the foregoing, we consider the separation of the monetary and the financial stability units of the National Bank of Ukraine. And we fully agree with the IMF's position that the dominant role of the Ministry of Finance risks delaying the macroprudential action and can compromise the independence of participating agencies, including the Central Bank and separate supervisory agencies. In Ukraine, it can be neutralized by ensuring the macroprudential leading role of the National Bank of Ukraine. It can be done, as the same has been evidenced by the world's experience, in different ways (enabling the presiding of the Central Bank; the veto of the Central Bank's representative; an exclusive right to make proposals for macroprudential instruments of the Central Bank). At the same time, it is also required that the macroprudential goal should be clarified, that the macroprudential function and macroprudential powers should be provided by the national law, thus giving the National Bank of Ukraine a clear macroprudential policy mandate.
Thus, the contribution of this paper can be seen in the critical analysis of different approaches to organizing the externally identical macroprudential model, on the one hand, and the comparative analysis aimed at identifying possible approaches to improving the institutional and legal aspects (in our case -the Ukrainian macroprudential model), on the other. Beside this, the contribution of this paper can also be seen in the importance of the legal and institutional aspects of the creation of the preconditions for the effective implementation of the macroprudential policy.
Simultaneously, the organizational structure of the macroprudential model is seen as an important prerequisite, rather than a panacea of ensuring the effective implementation of the macroprudential policy. After all, the effectiveness of the model lies in its being primarily an effective and efficient mechanism for the approval of decisions, whereas the indicators and tools of the macroprudential policy are also an equally important part of ensuring the success of such a policy.
Certainly, the paper is focused on the one of the key aspects of the development and implementation of the macroprudential policy. At the same time, the key limitations to this research are found in the fact that the formation of the macroprudential policy areas is still in progress. Given this fact, further research into the macroprudential policy and financial stability can be focused on the developing of the methodology of the application of macroprudential instruments in Ukraine and determining the transmission mechanisms of systemic risks.
ENDNOTE
1 The views expressed herein are those of the authoress and may therefore in no way be taken to reflect the official opinion of the National Bank of Ukraine.
